
 
 
 

Louisiana Housing Finance Agency 

 
 
 
 
 
 

 
Multifamily Rental Housing 

Program 
Loretta Wallace, Program Administrator 

Louis Russell, Tax Credit Manager 
 

October 15, 2008 
 

 
 



Table of Contents 
 
 
Memo to Commissioners.........................................................................................3 
Agenda………………………………………………………...………………………......5 
Minutes from September 24, 2008 Committee Meeting ..........................................7 
Decision Brief – GMF Louisiana Chateau ...............................................................15 
Preliminary Resolution – GMF Louisiana Chateau..................................................16 
Project Summary – GMF Louisiana Chateau ..........................................................25 
Decision Brief – Piggyback Program--Finance .......................................................55 
Preliminary Resolution – Piggyback Program--Finance ..........................................56 
Decision Brief – Piggyback Program--Bond ............................................................87 
Preliminary Resolution – Piggyback Program--Bond...............................................88 
Notice of Sale – Exhibit 1 ........................................................................................94 
Decision Brief – Bayou Place I & II..........................................................................96 
Decision Brief – Santa Rosa Heights ......................................................................101 
 
 

 
 

 MF-2



 
 
 
 
 
 
 

M E M O R A N D U M 
 

 
To:  Chairman Mark Madderra   

Commissioner Guy Williams   
Commissioner Maureen Clary 
Commissioner Walter Guillory 
Commissioner Lisa Woodruff-White   
 

From: Loretta Wallace, Program Administrator 
Louis Russell, Tax Credit Program Manager   
 

Date:  October 10, 2008 
 
Re:  Multifamily Rental Housing Program Committee 
▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬ 
There will be a Multifamily Rental Housing Program Committee meeting, Wednesday, 
October 15, 2008 at 10:00 A.M. at the Louisiana Housing Finance Agency, V. Jean 
Butler Board Room, located at 2415 Quail Drive, Baton Rouge, LA. 
 
Loretta Wallace will present the following Resolutions to the Board: 

 A resolution of intention to issue not exceeding $57,500,000 Multifamily Housing 
Revenue Bonds (GMF-Louisiana Chateau Project) in one or more series to 
finance the acquisition, rehabilitation and equipping of multiple multifamily 
housing developments within the State of Louisiana; and providing for other 
matters in connection therewith. 

 
 A resolution of intention to finance the acquisition, construction, equipping and/or 

rehabilitation of each multifamily housing project receiving CDBG Funds from 
the Office of Community Development (“OCD”); authorizing not exceeding 
amounts of  Multifamily Housing Revenue Bonds to each of the projects that 
applied to OCD for CDBG Funds; and providing for other matters in connection 
therewith. 

 
 A resolution of intention to issue Multifamily Housing Revenue Bonds to finance 

the acquisition, construction, equipping and/or rehabilitation of one or more 
multifamily housing projects; authorizing not exceeding $200,000,000 
Multifamily Housing Revenue Bonds, in one or more series; and providing for 
other matters in connection therewith. 
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 Update on closed projects. 

 
 Update on Lightning Round Application and Timeline.  

 
 Discussion/Decision Brief regarding Bayou Place. 

 Discussion/Decision Brief regarding Santa Rosa Heights. 

Other Business. 
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October 3, 2008 
 

MULTIFAMILY RENTAL HOUSING COMMITTEE 
 

A regular meeting of the Multifamily Rental Housing Program Committee will be held 
on Wednesday, October 15, 2008 at 10:00 A.M., at Louisiana Housing Finance Agency, 
V. Jean Butler Board Room, located at 2415 Quail Drive, Baton Rouge, LA by order of 
the Chairman. 
 

Final Agenda 
 

1. Call to order, roll call and introduction of guests. 
 
2. Approval of the September 24, 2008 Multi-Family Committee meeting 

minutes. 
 
3. Multifamily Update. 

 
 A resolution of intention to issue not exceeding $57,500,000 

Multifamily Housing Revenue Bonds (GMF-Louisiana Chateau 
Project) in one or more series to finance the acquisition, rehabilitation 
and equipping of multiple multifamily housing developments within 
the State of Louisiana; and providing for other matters in connection 
therewith. 

 
 A resolution of intention to finance the acquisition, construction, 

equipping and/or rehabilitation of each multifamily housing project 
receiving CDBG Funds from the Office of Community Development 
(“OCD”); authorizing not exceeding amounts of  Multifamily Housing 
Revenue Bonds to each of the projects that applied to OCD for CDBG 
Funds; and providing for other matters in connection therewith. 

 
 A resolution of intention to issue Multifamily Housing Revenue Bonds 

to finance the acquisition, construction, equipping and/or rehabilitation 
of one or more multifamily housing projects; authorizing not 
exceeding $200,000,000 Multifamily Housing Revenue Bonds, in one 
or more series; and providing for other matters in connection 
therewith. 
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 Update on closed projects. 

 
 Update on Lightning Round Applications and Timeline. 

 
 Discussion/Decision Brief regarding Bayou Place. 

 
 Discussion/Decision Brief regarding Santa Rosa Heights. 

 
4. Other Business. 

5. Adjournment. 

 
 
 

            _____________________________ 
               Milton J. Bailey, President 

 
Pursuant to the provisions of LSA-R.S. 42:6.1, upon two-thirds vote of the members present, the Board of 
Commissioners of the Louisiana Housing Finance Agency may choose to enter Executive Session, and by this 
notice, the Agency reserves its right to go into Executive Session as provided by law. 
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Louisiana Housing Finance Agency 
Multifamily/Tax Credit Meeting Minutes 

Wednesday, September 24, 2008 
2415 Quail Drive 

Baton Rouge, LA 70808 
11:00 A.M. 

 
  
 

Commissioners Present
 
Chairman Mark J. Madderra 
Commissioner Walter Guillory 
Commissioner Maureen Clary 
Commissioner Lisa Woodruff-White 
Commissioner Robert Pernell 
Commissioner Michael Airhart 
Commissioner Mayson Foster 
Commissioner Roy Lester 
Commissioner John N. Kennedy’s rep. Alice Washington 
Commissioner Katie Anderson 
 
Commissioners Absent 
 
Commissioner Guy Williams 
 
Staff Present 
 
Louis Russell, Jr. 
LaTosha Overton 
Brenda Evans 
Annie Robinson 
Amy York 
Ronald Burrough 
Loretta Wallace 
Nicole C. Carter 
Keith Cunningham 
 
Counsel Present
 
Wayne Neveu, Foley & Judell 
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Guests Present
 
Attached 
 
Chairman Madderra called the meeting to order at 11:30 A.M. and requested approval of 
the May 22, 2008 and August 13, 2008 meeting minutes by his fellow Commissioners.  
The minutes were motioned by Commissioner Guillory and seconded by Commissioner 
Pernell and unanimously approved. 
 
Chairman Madderra began the meeting by inviting Mr. Mike McCrosky with KBK a 
developer associated with some of the housing redevelopments in New Orleans.  He 
spoke in regards to the BW Cooper site, saying that it has completed most, if not all of its 
site plans, elevations, unit plan approvals and public hearings.  The city planning 
commission (CPC) has twelve (12) provisions in order to receive approval and move on 
to the final Construction Drawing review.  He expected to have the responses submitted 
to the twelve (12) provisos by the end of October which would then set the final timing 
for the permitting of the redevelopment.  He further stated that 99½% of the demolition of 
the site had been completed, but that Hurricane Gustav created issues in regards the 
pump stations near the site and the city of New Orleans is still trying to figure out how to 
solve the problem, so the remaining utilities on a portion of the site cannot yet be moved.  
From a financing perspective, the project has received an LOI from its investor, Stratford 
Capital Group, which represents Morgan Stanley.  He stated that there is a reasonable 
chance that the deal will close by November 1, 2008 and that the homes would be online 
in the fall of 2009 with construction completed by December 31, 2010.  Chairman 
Madderra asked if the project was experiencing a gap in financing based upon what is 
heard from Morgan Stanley.  Mr. McCrosky responded that there is a $13 million 
shortfall.  Chairman Madderra asked what was the anticipation of where that $13 million 
would come from and Mr. McCrosky replied that he hoped at some point the Agency 
could sit down with him and figure out a way to gain additional funding and that he did 
not have a specific plan for covering the $13 million gap.  Chairman Madderra continued 
by asking who specifically the request would come from and Mr. McCrosky answered 
that the request would be from both HANO and KBK.  Chairman Madderra wanted to 
know what confidence level KBK had in Morgan Stanley and if the LOI could be given to 
the Agency.   Mr. McCrosky stated that he was fairly confident in Morgan Stanley’s 
ability to close the transaction and that the request to receive the LOI would have to be 
given to HANO first and then approved by the general partner.  Chairman Madderra 
questioned whether the bids for the project would keep the gap of $13 million the same 
and not possibly increase the gap.  Mr. McCrosky stated that at this point, he felt that the 
gap would stay the same because it represented what he believes to be the winning bid 
from the general contractor.  Commissioner Pernell inquired whether KBK had a general 
contractor and Mr. McCrosky replied that the general contractor has been bid, although 
a winning bidder has not yet been announced.  There are actually another couple of 
general contractors that Morgan Stanley would like the developer to look at before the 
bid is granted.  Commissioner Pernell questioned whether the workers in the area have 
been asked to work on project as long as they are qualified.  Mr. McCrosky replied that 
in the demolition contract, there were residents who were on the site who worked on 
some of the demolition.  The developer also has from the tax credit  
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application, obligations to minority, women-owned and section 3; the contractor that is 
chosen may not live in New Orleans, but is in the New Orleans metro area.  The 
contractor who was hired to do the infrastructure was a New Orleans contractor and has 
presented a plan to make certain that jobs are available to people of that area.  The 
developer also has an obligation with their IDD approval to use a percentage of local 
contractors.  President Bailey requested how the referrals were received in respect to 
small, local and disadvantaged enterprises and what type of plan was being developed 
with regard to the $13 million shortfall.   Mr. McCrosky answered that the plan was being 
negotiated on three different levels and have not met with the Agency yet to discuss it.  
President Bailey replied by asking Mr. McCrosky when he will have some concrete 
conclusion on how the gaps will be covered.  Mr. McCrosky responded that by day’s end 
he should know which way his partner wishes him to go.  President Bailey interjected 
that since the gaps are still in flux the Agency would like a copy of the construction 
schedules.  Chairman Madderra stated the Agency wanted clarity on who was in charge, 
LRA/OCD, HANO, HUD or the developer.  Mr. McCrosky stated that HANO is in charge 
and they look to HUD for their funding because they are in receivership.   
 
Louis Russell gave an overview of the new Lightning Round timeline due to Hurricanes 
Gustav and Ike.  Brenda Evans stated that the changes were prompted by various things 
such as the newly extended deadline for closing which was granted at the August 
Committee Meeting as well as the Hurricanes.  Chairman Madderra stated that he felt it 
was a really tight timeline and requested that Thomas Latour of the Office of Community 
Development come forward to go on record of their involvement in the timeline.  Mr. 
Latour stated that his office made some recommendations as far as the dates for 
environmental issues that OCD is concerned with and he felt as though those dates 
could be maintained as far as the OCD actions required.  Chairman Madderra asked if 
there was any possibility to accelerate the process at all beyond this timeline.  
Commissioner Mauren Clary requested an update on the dollar of the applications and 
the amount of money that will be available for this round.  Mrs. Evans responded that 
staff will gather the requested information and email it to all the commissioners.   
 
Brenda Evans presented the following resolution: 
 

 A resolution approving a waiver request made by the developers of five 
subsidized senior housing developments (i.e. “HUD 202s”) – Annunciation Inn, 
Nazareth Inn I, Nazareth Inn II, Delille Inn, and St. John Berchmans Manor (NO, 
Louisiana), to allow the projects to waive the requirement to provide 
washer/dryers in every unit and other matters in connection therewith. 

   
Mrs. Evans stated that the projects were previously-built and they had a lower number of 
washers and dryer.  The QAP mandates that for each ten units there be a washer and a 
dryer, this issue was similarly addressed by the Board for Renaissance Place 
Apartments due to seniors not utilizing the washers and dryers as much.  It was 
recommended by the Board that a reduction to the pre-Katrina level of washers and 
dryers’ would be acceptable.  That request was approved by the Board and this request 
is similarly situated.  Staff asked the developers to give an indication of the amount of  
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savings that they may encounter by allowing this reduction and the developers’ response 
was that the savings could be anywhere from $265,000-$440,000.  The developer also 
indicated that upon start of construction there where some additional costs that were 
incurred that totaled over $2.5 million, so the savings from the reduction of the washers 
and dryers would be made to offset that increase in costs.  Staff recommends approval 
of the request due to the information supplied to the Agency and prior actions of the 
Board.  Chairman Madderra asked about the current position of the projects, whether 
any had started construction.  Mrs. Evans replied that all of the projects had closed with 
the exception of St. Martin Manor, but she noted that they were not included in the 
waiver request.  Commissioner Woodruff-White requested clarification on the number of 
washers and dryers being eliminated.  Mrs. Evans directed her to the insert in the Board 
Materials that gave the specific breakdown.  Commissioner Woodruff-White questioned 
the number of washers and dryers in the project St. Johns Berchman regarding whether 
usage required more than three (3) units.  Mrs. Evans responded that based upon the 
numbers pre-Katrina, the three (3) units were working then.   
Commissioner Clary made the motion and Commissioner Woodruff-White made the 
second.  The resolution was unanimously adopted. 
 
Louis Russell presented the following resolution: 
 

 A resolution approving a request for an extension to the Place In Service date 
made by the developers of Superior Homes I & II #06-62, 06-63 (Tolawa Lane, 
Covington, LA); West Park Apts I, II, & III #06-64, 06-65, 06-66 (4325 Westpark 
Road, Houma, LA); Orleans Place #07/08(FA)-64 (Maumas Street, NO, LA) and 
Patterson Homes #06-(R)-326 (Patterson St. Algiers, LA); and providing for other 
matters in connection therewith. 

 
Mr. Russell acknowledged that the developer submitted a request to the Agency to 
extend the projects’ place in service date due to the investor and their due diligence as 
well as delays that the projects have encountered.  The projects were originally 
scheduled to be placed in service beginning November 2008 through the years end.  
The developer is requesting on all projects that the placed in service date be moved to 
December 30, 2009 which would allow sufficient time for all the projects to complete 
construction.   Staff’s position is that the projects are entitled to the moving of the placed 
in service date, however the projects need to understand that the closing date will not be 
extended and that they need to make sure they close by September 30, 2008. Staff 
recommended the approval of the request to move the placed in service dates of these 
projects to December 30, 2009.  Commissioner Clary wanted to know if the projects 
have closed and Mrs. Evans answered that Orleans Place had closed however the other 
projects have deadline of September 30, 2008.  Chairman Madderra asked Mattye 
Jones of Coats Rose were the projects anticipated to close by the deadline and she 
responded that they were going to close.   
Chairman Madderra asked for a motion and a second for recommendation to Full Board. 
Commissioner Guillory made the motion and Commissioner Lester made the second.  
The resolution was unanimously adopted. 
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Brenda Evans presented the following resolution: 
 

 A resolution approving the reservation of additional 4% credits to the project 
Bacmonila Gardens #07/08(FA)-08 (1731 Polymnia Street, NO, LA 70113); and 
providing for other matters in connection therewith. 

 
Mrs. Evans began by stating that the project was requesting the Agency allocate an 
additional $240,708 in 4% credits to cover additional costs which would bring the total 4% 
non-competitive credits to $488,494.  Staff has received the financial information on the 
project as well as an F&V from Foley and Judell.  Staff recommended approval of the 
request in that the credits requested are non-competitive for Bacmonila Gardens.  
Chairman Madderra wanted to know if anything specific caused the costs increase and 
Pamela Hammond of the Elkins Law Firm answered that there were no specific causes to 
the overages.   
Chairman Madderra asked for a motion and a second for recommendation to Full Board. 
Commissioner Guillory made the motion and Commissioner Pernell made the second.  
The resolution was unanimously adopted. 
 
At that time Commissioner Woodruff-White interjected on the previous resolution to note 
a typo regarding the ratification versus approval of the extension of placed in service 
date.  She would like to amend the resolution to state whereas staff has reviewed these 
requests for consideration for each project as indicated below and recommends 
approval of the requested extension of the placed in service date.  There was no 
objection to modifying the resolution to reflect her requested change. 
 
Louis Russell presented the following resolution: 
 

 A resolution approving an Amendment to the Qualified Allocation Plans for 2005, 
2006, 2007 and 2008 Credits (Per Capita and GO Zone) of the Louisiana Housing 
Finance Agency; and providing for other matters in connection therewith. 

 
Mr. Russell explained that this resolution was in regards to language as it relates to the 
minimum operating reserve and that on August 13, 2008 the Board of Commissioners 
requested that LHFA, LAAHP and council work together to come up with acceptable 
language to address the concerns about the operating reserves as stated in the QAP.  
Chairman Madderra gave the commissioners a background on why the Agency needed to 
address this issue.  He stated that the market now required at least a six month reserve on 
virtually every single syndication deal that was going through.  When the Agency was 
underwriting, its standard was lower for the reserves so what happened was the 
developers were getting a cost reduction in the amount of credits if the actual reserve was 
higher than was originally underwritten.  Chairman Madderra also made a note of the 
proposed language and requested a modification be made on the resolution.  President 
Bailey suggested the modification that be made state: “Minimum operating reserves shall 
equal no less than six months of the projected operating expenses.  Initial operating 
reserves of up to $2,000 per unit may be funded from project development sources”.  
Commissioner Woodruff-White clarified by stating the resolution on MF-page 41 omit 
should for the word shall in the first sentence and omit per year in the second sentence.  
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Chairman Madderra asked for a motion and a second for recommendation to Full Board. 
Commissioner Woodruff-White made the motion and Commissioner Pernell made the 
second.  The resolution was unanimously adopted. 
 
Brenda Evans presented the following resolution: 
 

 A resolution in support of the new “Protocol for Exceptions” as recommended by 
staff as outlined in the attached Decision Brief and providing for other matters in 
connection therewith.  

 
Mrs. Evans affirmed that staff was asked to take a look at possible protocols to be able to 
bring things to the multifamily committee and/or the Board.  This policy in no way would 
affect the developer’s ability to come and speak before the multifamily committee or Full 
Board, but just a protocol for items that would rise to the board level as developers are 
coming in and making requests.  Staff outlined a process to be able to get thorough 
information and be in a position to bring recommendations to the Board as well as to fully 
see all the issues that the developers’ would bring.  The protocol would require developers 
to submit information to staff fifteen (15) business days prior to a regularly scheduled 
meeting.  Staff would then be in a position to take a look at the material to see a) if it rises 
to Board level b) if not, staff would then handle it.  In either event, staff would be required 
to give a response to the developer.  If the issued needed to go to the Board, staff would 
be required to write a decision brief and resolution to be placed in the Board material 
referencing if such exceptions have been made in the past and why staff recommends or 
denies the request.  Chairman Madderra clarified that this item is just a protocol, which 
means that this is not meant to keep Commissioners from bringing up items as they so 
choose.  This item is meant to give the development community and staff a general set of 
guidelines in which is an expectation of how the Agency would like to operate but, there 
may be deviations.  This protocol will help the developers understand the process by 
which staff will try and work with to get issues reviewed by the Full Board.  Kelly Longwell 
of LAAHP followed up on clarifications of issues discussed.  Mrs. Longwell also stated that 
her organization requested a written response from the Agency on what will be presented 
at Board and the position of staff on said issue as well as a clear request for additional 
information.  She further stated that they requested a copy of the exception log and 
decision brief.  Mrs. Evans responded by stating that within five (5) business days of 
receipt of the request, the requester will receive a written “Receipt of Acknowledgement” 
restating the issues as presented along with a statement of staff’s position of 
recommending the action, not recommending the action or no position.  Staff will also 
indicate if more information is needed to determine a position and will request such 
documentation at that time.  In regards to receiving the exception log, there was no follow-
up conversation, stated Mrs. Evans.   Mrs. Longwell stated that her Agency would like 
access to the exception log.  Chairman Madderra suggested that since this is just a 
protocol, there should not be a rush to judgment on the issue and it can be taken up at the 
October 15, 2008 board meeting.  Commissioner Woodruff-White commented that she felt 
this issue did not require a resolution for approval by the Board.  President Bailey 
concurred with her suggestion, stating that this would be a policy guideline, not sometime 
set in stone.  Chairman Madderra asked for a motion for support of staff’s protocol for 
Exception Items.  Commissioner Guillory made a motion for recommendation to Full Board  
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of staff’s protocol guidelines with the exception noted by Kelly Longwell and LAAHP.  
Commissioner Clary made the second.  The resolution was unanimously adopted. 
 
Commissioner Pernell requested that for the benefit of the new commissioners, speakers 
would identify themselves and their affiliation.  At that time, Chairman Madderra requested 
that Kelly Longwell come forward and identify herself and her organization because there 
is a lot of interaction between LAAHP and the Agency.   She stated that the organization is 
a trade association of professionals that support safe, decent, affordable housing in 
Louisiana that was formed in October of 2007.  To date they have 78 members including 
organizations and individuals.   
 
Louis Russell presented the following resolution: 
 

 A resolution regarding the use of the 9% credit percentage being applied on a go-
forward basis, to projects that have not yet undergone a feasibility and viability 
review; and allowing projects not yet placed in service being processed at a flat 
nine (9%) credit percentage with a corresponding reduction in the maximum 
qualified basis to maintain the credit allocation specified in the final feasibility and 
viability review and providing for other matters in connection therewith.   

 
This issue involves whether or not developers with current reservations and/or allocations 
of credits in connection with the projects that have not yet placed in service be permitted to 
reprocess their projects and take advantage of the provisions as allowed for in the 
Housing and Economic Recovery Act of 2008 to use the fixed 9% credit percentage for 
new construction.  As it stands, the IRS gives the Agency the floating 9% credit every 
month, the new provision allows for a flat 9% credit to be used.  Staff’s position is that the 
9% credit would be allowed to be used on a go forward basis, the projects that have not 
yet undergone an F&V review, the change would not entitle projects with a current 
reservation or allocation to receive additional credits since the projects have been 
reserved an allocation of credits sufficient to establish their feasibility.  Projects that have 
not placed in service will be allowed to process using the 9% credit with the corresponding 
reduction in the maximum qualified basis in order to maintain the credits that have been 
allocated to the projects in their final F&V review.  This would allow for the projects to have 
a cushion using the 9% credit against their qualified basis.  Mrs. Longwell came forward 
and stated that LAAHP is in full support of this resolution.  Full Board Chairman Wayne 
Woods asked which developers would be allowed to utilize the 9% credits.  Mrs. Evans 
answered the Lightning Round applicants and the 2009 applicants.  Pam Hammond of 
Elkins Law Firm interpolated that in some situations such as a developer not closing on a 
project and not being able to reprocess would create problems.  She states for an example 
the HANO sponsored projects, she feels not allowing them to reprocess will create 
additional gaps in funding and hopes the Agency will consider the issue on a case by case 
basis.  Commissioner Clary asked how the reprocessing requests would be handled and 
Mrs. Evans responded that the Agency is seeking solutions to the possible upcoming 
requests.     
Chairman Madderra asked for a motion and a second for recommendation to Full Board. 
Commissioner Guillory made the motion and Commissioner Pernell made the second.  
The resolution was unanimously adopted. 
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Chairman Madderra requested a motion to suspend the rules and add New Chateau to the 
Agenda.  Commissioner Woodruff-White made the motion and Commissioner Pernell 
made the second. 
 
Brenda Evans stated the staff received a request from the developer on September 16, 
2008 for New Chateau submitted by Hudson Housing Capital to extend the closing date 
from September 30, 2008 until October 7, 2008.  The basis of the request is due to 
Hurricane Gustav, the developer was expected to complete the underwriting and due 
diligence process prior to the storm.  After further discussion and review of the information, 
staff attempted to contact Hudson Housing Capital to get the firm commitment on the 
project but due to time differences and things of that nature, staff has not been able to 
receive confirmation and would not recommendation further action on this request.  Mr. 
Frank Taylor of New Chateau stated that currently an extension is requested until October 
7, 2008.  Mr. William Callihan of Capital One feels that there should be no other 
foreseeable delays to the project closing.   
 
Chairman Madderra asked for a motion and a second for recommendation to Full Board. 
Commissioner Pernell made the motion and Commissioner Guillory made the second to 
extend New Chateau’s closing date from September 30 until October 7, 2008.  The 
resolution was unanimously adopted. 
 
Since there were no other issues to be heard a motion to adjourn the meeting was made 
by Commissioner Woodruff-White and seconded by Commissioner Guillory.  The meeting 
adjourned at 1:02 p.m. 
 
 
 
 
 
 
  
 

MF-14



 GMF-Louisiana Chateau LHFA October 2008 

DECISION BRIEF:   
The issuance of $57,500,000 in Multifamily Housing Revenue Bonds for GMF-
Louisiana Chateau located in Lafayette, Lafayette Parish, Louisiana and Lake 

Charles, Calcasieu Parish, Louisiana 
 

Issue 

Global Ministries Foundation (GMF) is requesting the 
Louisiana Housing Finance Agency to issue Multifamily 
Housing Revenue Bonds in an amount not to exceed 
$57,500,000 for the acquisition of seven (7) multi-family 
residential complexes located in Lafayette, Lafayette 
Parish and Lake Charles, Calcasieu Parish, Louisiana.  
40% of the 1,105 rental units will be set-aside for 
households whose incomes are at or below 60% of the 
area median income.  
 
Le Chateau:  A 200 unit garden style multifamily asset 
located at 4404 Canal St., Lake Charles, LA.  The 
property was constructed in 1970 and has a mansard style 
roof.  The exterior is primarily brick and vinyl siding.  
The property has been completely renovated over the last 
two years.  Amenities include covered parking, private 
patios/balconies, renovated leasing center/clubhouse and 
a sparkling pool.  The average unit is 958 square feet. 
 
Mon Chateau:  An 80 unit garden style multifamily 
asset located at 2820 Louisiana Ave., Lafayette, LA.  The 
property was constructed in 1970 and has a pitched roof; 
the exterior is primarily brick and vinyl siding.  
Amenities include covered parking and a sparkling pool.  
The average unit is 824 square feet. 
 
Pinhook South:  A 240 unit garden style multifamily 
asset located at 200 Merchants Blvd., Lafayette, La.  The 
property was constructed in 1978.  The property has a 
pitched roof and the exterior is primarily brick and T1-11 
siding.  Amenities include clubhouse, private 
patios/balconies, renovated clubhouse and sparkling pool.  
The average unit is 815 square feet. 
 
Shadowood:  A 180 unit garden style multifamily asset 
located at 1045 Walters St., Lake Charles, LA.  The 
property was constructed in 1981.  The property has a 
pitched roof and the exterior is brick and vinyl siding.  
Amenities include private patios/balconies and 
sparkling pool, clubhouse, picnic areas and fitness 
center.  The average unit is 854 square feet. 

 

 

 

Suffolk Manor:  A 220 unit garden style multifamily 
asset located at 2960 Lake St., Lake Charles, LA.  The 
property was constructed in 1966.  The property has a 
pitched roof and the exterior is brick and stucco.  
Amenities include clubhouse, private patios/balconies, 
renovated clubhouse/leasing center and sparkling pool.  
The average unit is 890 square feet. 

Trace:  An 80 unit garden 256le multifamily asset 
located at 211 Louie St., Lake Charles, LA.  The 
property was constructed in 1973.  The property has a 
mansard style roof and the exterior is primarily brick.  
Amenities include mature landscaping and sparkling 
pool.  The average unit is 907 square feet. 

Willowbend:  A 105 unit garden style multifamily 
asset located at 1515 W. McNeese St., Lake Charles, 
LA.  The property was constructed in 1975 and has a 
flat roof.  The exterior is primarily stucco and wood 
siding.  The property has been completely renovated in 
the last 2 years.  Amenities include renovated 
clubhouse/leasing center, private patios/balconies and a 
sparkling pool.  The average unit size is 725 square 
feet. 

Pros: 

• LHFA will continue its mission of providing safe, 
descent and affordable housing for low to 
moderate-income families by utilizing its 
resources.   

• Will enhance the housing stock for the citizens of 
Louisiana. 

Cons:  None 

Recommendation: 

Staff recommends approval of this request to issue 
Multifamily Revenue Bonds to further the mission of 
providing housing to the citizens of this state.  
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LOUISIANA HOUSING FINANCE AGENCY 
 
 The following resolution was offered by Commissioner ____________________ and 
seconded by Commissioner _____________________: 
 
 

RESOLUTION
 

A resolution of intention to issue not exceeding $57,500,000 
Multifamily Housing Revenue Bonds (GMF-Louisiana Chateau 
Project) in one or more series to finance the acquisition, 
rehabilitation and equipping of multiple multifamily housing 
developments within the State of Louisiana; and providing for 
other matters in connection therewith. 

 
 
 WHEREAS, the Louisiana Housing Finance Agency (the "Agency") is authorized by 
Chapter 3-A of Title 40 of the Louisiana Revised Statutes of 1950, as amended (the "Act"), and other 
constitutional and statutory authority supplemental thereto, to issue revenue bonds to provide financing 
for multifamily rental housing in the State of Louisiana (the "State"); and 
 
 WHEREAS, developer listed in Schedule I hereto, (the “Developer”) has met with 
officials of the Agency and has advised the Agency of the Developer's interest in the acquisition, 
rehabilitation and equipping of one or more multifamily housing facilities, more particularly described in 
Schedule I hereto (the "Project") within the State, subject to the willingness of the Agency to finance the 
Project by the issuance of revenue bonds pursuant to the Act; and 
 
 WHEREAS, the Agency deems it necessary and advisable that it take such action as may 
be required under applicable statutory provisions to authorize and issue revenue bonds in one or more 
series to finance the cost of the Project set forth in Schedule I hereto, together with costs incident to the 
authorization, issuance and sale of the bonds, the aggregate costs of the Project and costs of authorization, 
issuance and sale of the bonds being presently estimated to be the amount set forth in Schedule I hereto; 
and 
 
 WHEREAS, the Developer has stated its willingness to arrange for the acquisition, 
rehabilitation and equipping of the Project and to enter into contracts therefor; and 
 
 WHEREAS, the income tax regulations prescribed by the Internal Revenue Service 
require that the issuer of tax exempt bonds adopt a resolution with respect to such bonds or take the other 
similar "official action" towards the issuance of the bonds prior to the commencement of the acquisition, 
rehabilitation and equipping of an exempt facility bond project; and 
 
 WHEREAS, one purpose of this resolution is to satisfy the requirements of said income 
tax regulations with respect to the Project set forth in Schedule I hereto: 
 
 NOW, THEREFORE, BE IT RESOLVED by the Board of Commissioners of the 

Louisiana Housing Finance Agency, that: 
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 SECTION 1.  Pursuant to the authority of the Act, and other constitutional and statutory 

authority supplemental thereto, the Project is hereby approved and the financing of the acquisition, 

rehabilitation and equipping thereof through the issuance of revenue bonds of the Agency pursuant to the 

Act is hereby authorized in one or more series and in a sufficient principal amount presently estimated as 

set forth in Schedule I hereto.  It is the intent of this resolution to induce the financing of the Project.  This 

resolution is the affirmative official action of the Agency acting by and through its Board of 

Commissioners towards the issuance of its special, limited obligation revenue bonds in accordance with 

the Constitution and statutes of the State and the United States Treasury Department Regulations, Section 

1.150-2.  It is recognized and agreed that the Developer may exercise its rights and perform its obligations 

with respect to the financing of the Project either through (i) the Developer itself; (ii) any "related person" 

as defined in Section 147(a)(2) of the Internal Revenue Code of 1986, as amended (the "Code"); or (iii) 

any legal successor thereto, respectively, subject to approval of the Agency's Bond Counsel, hereinafter 

employed. 

 SECTION 2.  The costs of financing the Project will be paid out of the proceeds from the 

sale of the bonds, in one or more series, which shall be special, limited obligations of the Agency, payable 

solely out of the revenues derived by the Agency with respect to the Project for which financing is made 

available, and the bonds and the interest thereon shall never constitute the debt or indebtedness of the 

Agency, the State, or any political subdivision thereof within the meaning of any provision or limitation 

of the Constitution or statutes of the State, nor shall the same give rise to a pecuniary liability of the 

Agency or the State or any political subdivision thereof or a charge against their general credit or taxing 

power, and such limitation shall be plainly stated on the face of the bonds. 

 SECTION 3.  The issuance of not exceeding Fifty Seven Million Five Hundred Thousand 

Dollars ($57,500,000) aggregate principal amount of Multifamily Housing Revenue Bonds (GMF-

Louisiana Chateau Project) in one or more series (the "Bonds") of the Agency, pursuant to the Act, and 

other constitutional and statutory authority supplemental thereto, be and the same is hereby authorized 
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and approved.  In authorizing the issuance of the Bonds, the Agency will make no warranty, either 

express or implied, that the proceeds of the Bonds will be sufficient to pay the cost of the Project or that 

the Project will be suitable for the Developer's purposes or needs.  The Bonds shall be sold by the Agency 

on such date as may be determined by the Chairman of the Board of Commissioners of the Agency, in 

accordance with the requirements of the Act, and pursuant to the provisions of the Notice of Intention to 

Sell at Private Sale attached hereto as Exhibit I. 

 By virtue of Agency’s application for, acceptance and utilization of the benefits of the 

Louisiana State Bond Commission’s approval(s) resolved and set forth herein, it resolves that it 

understands and agrees that such approval(s) are expressly conditioned upon, and it further resolves that it 

understands, agrees and binds itself, its successors and assigns to, full and continuing compliance with the 

“State Bond Commission Policy on Approval of Proposed Use of Swaps, or other forms of Derivative 

Products Hedges, Etc.”, adopted by the Commission on July 20, 2006, as to the borrowing(s) and other 

matter(s) subject to the approval(s), including subsequent application and approval under said Policy of 

the implementation or use of any swap(s) or other product(s) or enhancement(s) covered thereby.  

 SECTION 4.  The operation of the Project, as well as the financing of the Project, will 

comply with all Federal, State and local laws and regulations and the Developer will obtain all necessary 

approvals and permits required thereunder. 

 SECTION 5.  The Chairman of the Board of Commissioners and/or the President of the 

Agency are authorized and directed to call for a public hearing with respect to the Project and the 

proposed revenue bonds to finance same in accordance with the requirements of Section 147(f) of the 

Code, and cause to be published appropriate notice of each public hearing in accordance with the Code. 

  SECTION 6.  The officers of this Board of Commissioners and the President of the 

Agency are authorized and empowered to take any and all further action and to sign any and all 

documents, instruments and writings as may be necessary to carry out the purposes of this resolution and 

to file, on behalf of the Agency, with any governmental board of entity having jurisdiction over the 
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Project, such applications or requests for approval thereof as may be required by law, including an 

application to the State Bond Commission for approval of the financing (provided that the application 

shall be made only in conjunction with an approving letter from the President of the Agency). 

  SECTION 7.  The Chairman of the Board of Commissioners and/or the President is 

authorized to execute the standard form of the Preliminary Agreement. 

 SECTION 8.  All commitments by the Agency herein with respect to the Project are 

subject to the condition that on or before 36 months from the date of adoption hereof, the Agency and the 

Developer shall have agreed to mutually acceptable terms for the financing documents and the sale and 

delivery of the Bonds or other obligations. 

 SECTION 9.  That it is recognized that a real necessity exists for the employment of 

bond counsel in connection with the issuance of the Bonds and accordingly Foley & Judell, L.L.P., Bond 

Counsel, New Orleans, Louisiana, be and they are hereby employed as bond counsel to the Agency to do 

and to perform comprehensive, legal and coordinate professional work with respect thereto.  The fee to be 

paid Bond Counsel shall be an amount based on the Attorney General's then current Bond Counsel Fee 

Schedule and other guidelines for comprehensive, legal and coordinate professional work in the issuance 

of revenue bonds applied to the actual aggregate principal amount issued, sold, delivered and paid for at 

the time the Bonds are delivered, together with reimbursement of out-of-pocket expenses incurred and 

advanced in connection with the issuance of the Bonds, subject to the Attorney General's written approval 

of said employment and fee. 

 SECTION 10.  The Developer will comply with all rules, regulations and reviews of the 

Agency in effect or undertaken from time to time. 
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 This resolution having been submitted to a vote, the vote thereon was as follows: 

YEAS:   

  

 

 NAYS:     

 

ABSENT:   

 

 And the resolution was declared adopted on this, the 15th of October, 2008. 

 
                                                                                    _________________________________   

 Chairman           Secretary
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SCHEDULE I
 
 
DEVELOPER:  GMF Preservation of Affordability Corp. 
 
INITIAL OWNER/OPERATOR: GMF-Louisiana Chateau, LLC 
 
BOND AMOUNT: Not exceeding $57,500,000 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

 
GMF-Louisiana 

Chateau 

 
2820 Louisiana Ave., Lafayette 
200 Merchants Blvd., Lafayette 
4404 Canal Street, Lake Charles 

1045 Walters Street, Lake Charles 
2960 Lake Street, Lake Charles 
211 Louie Street, Lake Charles 

1515 W. McNeese St., Lake Charles 
 

 
80 

240 
200 
180 
220 
80 

105 
 

1,105 
 

 

 
Approximately 

$57,500,000 

 
 I, as authorized representative of the Developer, have reviewed the information above 

and hereby certify this Schedule I to be accurate and complete as of this date. 

  GMF-Louisiana Chateau, LLC 
   
  By: GMF Preservation of Affordable Corp., 
   As Sponsor/Owner/Sole Member 
 
 
  By:                                                             
     Rev. Richard L. Hamlet 
 
  Date:                                                             
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 EXHIBIT I 
 

NOTICE OF INTENTION TO SELL AT PRIVATE SALE 
 

LOUISIANA HOUSING FINANCE AGENCY 
MULTIFAMILY HOUSING REVENUE BONDS 

(GMF-LOUISIANA CHATEAU PROJECT) SERIES 2008 
 
 NOTICE IS HEREBY GIVEN in compliance with the provisions of Chapter 3-A of Title 40 of 

the Louisiana Revised Statutes of 1950, as amended (the "Act"), that the Louisiana Housing Finance 
Agency (the "Agency"), proposes to sell its Multifamily Housing Revenue Bonds (GMF-Louisiana 
Chateau Project) Series 2008 (the "Bonds") in aggregate principal amount of Fifty-Seven Million Five 
Thousand Dollars ($57,500,000) in one or more series at a rate or rates not exceeding twelve percentum 
(12%) per annum.  The Bonds are to be sold to Merchant Capital, L.L.C. to finance the acquisition, 
rehabilitation and equipping of one or more of the following projects:  Mon Chateau and Pinhook South 
located in Lafayette, Louisiana, and LeChateau, Shadowwood, Suffolk Manor, Trace and Willowbend 
located in Lake Charles, Louisiana (collectively, the “Project”) at a meeting of the Board of Commission-
ers of the Agency scheduled for Wednesday, _______, 2008, at ten (10:00) o'clock a.m., Louisiana time, 
at the offices of the Louisiana Housing Finance Agency, 2415 Quail Drive, Baton Rouge, Louisiana 
70808.  The Agency reserves the right to postpone the date, hour and place set forth above for the sale of 
the Bonds (without any further publication of notice of the change in the sale date, time and/or location).  
In the event the sale is postponed as provided above, anyone desiring written notice of the subsequent 
date and time which said sale is to be accomplished must request such notice from the President of the 
Agency.  The Bonds will be sold pursuant to the terms of a resolution to be adopted by the Agency and a 
Trust Indenture (the "Indenture") to be executed by and between the Agency and a trustee bank. 

 
 The Bonds are being issued pursuant to the Act and the Indenture for the purpose of 
financing the acquisition, rehabilitation and equipping of a multifamily housing project and (ii) paying the 
costs of issuance associated with the Bonds.  The Bonds are limited obligations of the Agency and will be 
payable solely out of the income, revenues and receipts derived form the funds and accounts held under 
and pursuant to the Indenture and pledged therefor.  As provided in the Act and the Indenture, the Bonds 
do not constitute an obligation, either general or special, of the State of Louisiana, any municipality or 
any other political subdivision thereof. 

 
 The principal of and interest on the Bonds will be payable at the principal office of the paying 

agent or agents selected by the Agency in accordance with the provisions of the Indenture. 
 
 The Bonds will be dated as provided in the Indenture, will bear interest at such rate or rates 

established at the time of sale of the Bonds, payable on such dates as set forth in the Indenture, and will 
mature no later than forty-two (42) years from date of issuance. 

 
 The Bonds will be issued in fully registered form in the denominations as provided in the 

Indenture.  Bonds will be transferable as provided in the Indenture. 
 
 This Notice of Sale of Bonds is being published in accordance with the requirements of the 

Louisiana Constitution and the Act.  For a period of thirty (30) days from the date of publication hereof, 
any person or persons in interest shall have the right to contest the legality of this notice, the resolution 
any provision of the Bonds to be issued pursuant to it, the provisions securing the Bonds, and the validity 
of all other provisions and proceedings relating to the authorization and issuance of the Bonds. If no 
action or proceeding is instituted within the thirty (30) days, no person may contest the validity of the 
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Bonds, the provisions of the resolution pursuant to which the Bonds were issued, the security of the 
Bonds, or the validity of any other provisions or proceedings relating to their authorization and issuance, 
and the Bonds shall be presumed conclusively to be legal.  Thereafter no court shall have authority to 
inquire into such matters. 

 
 For further information relative to the Bonds and not contained in this Notice, address Foley & 

Judell, L.L.P., Bond Counsel, One Canal Place, Suite 2600, 365 Canal Street, New Orleans, LA  70130. 
 
 BY ORDER OF THE BOARD OF COMMISSIONERS, acting as the governing authority of the 

Agency. 
 

LOUISIANA HOUSING FINANCE AGENCY 
 
 

 
 

 
                                                                          _______                             _______________   
     Chairman                                  Secretary 
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STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE  

 I, the undersigned Secretary of the Board of Commissioners of the Louisiana Housing 

Finance Agency, do hereby certify that the foregoing ________ (__) pages constitute a true and 

correct copy of the resolution adopted by said Board of Commissioners on October 15, 2008, 

entitled:  “A resolution of intention to issue not exceeding $57,500,000 Multifamily Housing 

Revenue Bonds (GMF-Louisiana Chateau Project) in one or more series to finance the acquisition, 

rehabilitation and equipping of multiple multifamily housing developments within the State of 

Louisiana; and providing for other matters in connection therewith.” 

 IN FAITH WHEREOF, witness my official signature and the impress of the official seal 

of the Agency on this, the 15th day of October, 2008. 

 

                                                                                 
Secretary    

(SEAL) 

 

MF-24



MF-25



MF-26



MF-27



MF-28



MF-29



MF-30



MF-31



MF-32



MF-33



MF-34



MF-35



MF-36



MF-37



MF-38



MF-39



MF-40



MF-41



MF-42



MF-43



MF-44



MF-45



MF-46



MF-47



MF-48



MF-49



MF-50



MF-51



MF-52



MF-53



MF-54



 CDBG Piggyback Tax Credit Program— Page 1 of 1 LHFA October 2008 

DECISION BRIEF:   
A Resolution of Intent to finance the acquisition, construction, equipping 

and/or rehabilitation of each multifamily housing project receiving CDBG 
Funds from the Office of Community Development (“OCD”). 

  
 

 

 
Issue 
A resolution of intent to finance the acquisition, 
construction, equipping and/or rehabilitation of each 
multifamily housing project receiving CDBG Funds 
from the Office of Community Development  
(“OCD”) authorizing not exceeding amounts of 
Multifamily Housing Revenue Bonds  to each of the 
projects that applied to OCD for CDBG Funds 
under the Four Percent (4%) CDBG Piggyback Tax 
Credit Bond Financing Program.   
 
Multiple developers as listed in each Schedule I has 
submitted to OCD applications for CDBG Funds 
and to the Agency an application for tax credits 
relating to each Developer’s interest in the 
acquisition, construction, equipping, and/or 
rehabilitation of one or more multifamily housing 
facilities, more particularly described in Schedules  
I-A through I-Z within the State. 
 
 
 
  

 

 

Pros: 

 

• LHFA will continue its mission of 
providing safe, descent and affordable 
housing for low to moderate-income 
families by utilizing its resources.   

• Will enhance the housing stock for the 
citizens of Louisiana. 

 

Cons:  None 

 

Recommendation: 
Staff recommends approval of this request. 
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LOUISIANA HOUSING FINANCE AGENCY 
 
 The following resolution was offered by ________ and seconded by _________: 
 
 

RESOLUTION
 

A resolution of intention to finance the acquisition, construction, 
equipping and/or rehabilitation of each multifamily housing 
project receiving CDBG Funds from the Office of Community 
Development (“OCD”); authorizing not exceeding amounts of  
Multifamily Housing Revenue Bonds to each of the projects that 
applied to OCD for CDBG Funds; and providing for other matters 
in connection therewith. 

 
 
 WHEREAS, the Louisiana Housing Finance Agency (the "Agency") is authorized by 
Chapter 3-A of Title 40 of the Louisiana Revised Statutes of 1950, as amended (the "Act"), and other 
constitutional and statutory authority supplemental thereto, to issue revenue bonds to provide financing 
for multifamily rental housing in the State of Louisiana (the "State"); and 
 
 WHERAS, the Agency has previously authorized not exceeding $200,000,000 million 
Multifamily Housing Revenue Bonds in one or more series pursuant to a resolution adopted by the Board 
of Commissioners on October 15, 2008; and 
 
 WHEREAS, each developer listed in Schedule I hereto, (collectively, the “Developer” 
individually a “Developer”) has submitted to OCD an application for CDBG Funds and to the Agency an 
application for tax credits relating to each Developer's interest in the acquisition, construction, equipping 
and/or rehabilitation of one or more multifamily housing facilities, more particularly described in 
Schedules I-A through I-Z hereto (the "Projects") within the State, subject to the Agency’s agreement to 
finance each Project by the issuance of tax-exempt revenue bonds issued pursuant to the Act and with a 
private activity volume cap allocation under Section 146 of the Internal Revenue Code of 1986, as 
amended (the “Code”); and 
 
 WHEREAS, the Agency deems it necessary and advisable that to take such action as may 
be required under applicable statutory provisions to confirm the Agency’s willingness to issue revenue 
bonds in one or more series to finance at least fifty percent (50%) of the cost of each Project set forth in 
Schedules I-A through I-Z hereto, together with costs incident to the authorization, issuance and sale of 
the bonds, the aggregate costs of each Project and costs of authorization, issuance and sale of the bonds 
being presently estimated to be the amount set forth in Schedules I-A through I-Z hereto; and 
 
 WHEREAS, each Developer will arrange for the acquisition, construction, rehabilitation 
and/or equipping of each representative Project and to enter into contracts therefor; and 
 
 WHEREAS, the income tax regulations prescribed by the Internal Revenue Service 
require that the issuer of tax exempt bonds adopt a resolution with respect to such bonds or take the other 
similar "official action" towards the issuance of the bonds prior to the commencement of the acquisition, 
construction, rehabilitation and/or equipping of an exempt facility bond project; and 
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 WHEREAS, the primary purpose of this resolution is to satisfy the requirements of said 
income tax regulations with respect to the Project set forth in Schedule I-A through I-Z hereto: 
 
 NOW, THEREFORE, BE IT RESOLVED by the Board of Commissioners of the 

Louisiana Housing Finance Agency, that: 

 SECTION 1.  Pursuant to the authority of the Act, and other constitutional and statutory 

authority supplemental thereto, the Projects listed in Schedules I-A through I-Z are hereby approved and 

the financing of the acquisition, construction, equipping and/or rehabilitation thereof through the issuance 

of revenue bonds of the Agency pursuant to the Act is hereby authorized in one or more series and in a 

sufficient principal amount presently estimated as set forth for each Project in Schedules I-A through I-Z 

hereto.  It is the intent of this resolution to induce the financing of each Project.  This resolution is the 

affirmative official action of the Agency acting by and through its Board of Commissioners towards the 

issuance of its special, limited obligation revenue bonds in accordance with the Constitution and statutes 

of the State and the United States Treasury Department Regulations, Section 1.150-2.  It is recognized 

and agreed that each Developer may exercise its rights and perform its obligations with respect to the 

financing of the Developer’s Project either through (i) the Developer itself; (ii) any "related person" as 

defined in Section 147(a)(2) of the Internal Revenue Code of 1986, as amended (the "Code"); or (iii) any 

legal successor thereto, respectively, subject to approval of the Agency's Bond Counsel, hereinafter 

employed. 

 SECTION 2.  At least fifty percent (50%) of the costs of financing the Project will be 

paid in part out of the proceeds from the sale of the bonds, in one or more series, which shall be special, 

limited obligations of the Agency, payable solely out of the revenues derived by the Agency with respect 

to each Project for which financing is made available, and the bonds and the interest thereon shall never 

constitute the debt or indebtedness of the Agency, the State, or any political subdivision thereof within the 

meaning of any provision or limitation of the Constitution or statutes of the State, nor shall the same give 

rise to a pecuniary liability of the Agency or the State or any political subdivision thereof or a charge 
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against their general credit or taxing power, and such limitation shall be plainly stated on the face of the 

bonds. 

 SECTION 3.  The operation of each Project, as well as the financing of each Project, will 

comply with all Federal, State and local laws and regulations and each Developer will obtain all necessary 

approvals and permits required thereunder. 

 SECTION 4.  The Chairman of the Board of Commissioners and/or the President of the 

Agency are authorized and directed to call for a public hearing with respect to each Project and the 

proposed revenue bonds to finance same in accordance with the requirements of Section 147(f) of the 

Code, and cause to be published appropriate notice of each public hearing in accordance with the Code. 

 SECTION 5.  The officers of this Board of Commissioners and the President of the 

Agency are authorized and empowered to take any and all further action and to sign any and all 

documents, instruments and writings as may be necessary to carry out the purposes of this resolution and 

to file, on behalf of the Agency, with any governmental board of entity having jurisdiction over the 

Project, such applications or requests for approval thereof as may be required by law, including an 

application to the State Bond Commission for approval of the financing.  

  SECTION 6.  The Chairman of the Board of Commissioners and/or the President is 

authorized to execute the standard form of the Preliminary Agreement with each Developer. 

 SECTION 7.  All commitments by the Agency herein with respect to each Project are 

subject to the condition that on or before 36 months from the date of adoption hereof, the Agency and 

each Developer shall have agreed to mutually acceptable terms for the financing documents and the sale 

and delivery of the Bonds or other obligations. 

 SECTION 8.  Each Developer will comply with all rules, regulations and reviews of the 

Agency in effect or undertaken from time to time. 
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 This resolution having been submitted to a vote, the vote thereon was as follows: 

YEAS:      

 

 NAYS:     

 

ABSENT:   

 

 And the resolution was declared adopted on this, the 15th of October, 2008. 

 
 
 
                                                                          __________________               

Chairman                 Secretary
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SCHEDULE I-A
 
 
INITIAL OWNER/OPERATOR: GS Lake Charles SR, LLC 
 
 
BOND AMOUNT: Not exceeding $12,414,869 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

 
Haven of Lake Charles 

 
NE Corner of 5th Avenue 

and Power Center Parkway, 
Lake Charles, Louisiana 

70607 

 
72 

 
 

 
$12,414,869 

    
    
    
    

 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  GS LAKE CHARLES SR, LLC 
     
  By:  _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-B 

 
 
INITIAL OWNER/OPERATOR: GS Abbeville SR, LLC 
 
 
BOND AMOUNT: Not exceeding $12,791,816 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Havens of Abbeville Rodeo Road 
Abbeville, Louisiana 70510 

 

72 $12,791,816 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  GS ABBEVILLE SR, LLC 
     
  By:  _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-C  

 
 
INITIAL OWNER/OPERATOR: GS Lake Charles FAM, LLC 
 
 
BOND AMOUNT: Not exceeding $13,609,580 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Villas of Lake Charles NE Corner of 5th Avenue 
and Power Center Parkway 

Lake Charles, Louisiana 
70607 

72 $13,609,580 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  GS LAKE CHARLES FAM, LLC 
     
  By: _____________________________ 
 
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-D 

 

 
INITIAL OWNER/OPERATOR: Augusta Springs, LP 
 
 
BOND AMOUNT: Not exceeding $22,129,896 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Augusta Springs 1101 East McNeese 
Lake Charles, Louisiana 70607 
 

192 $22,129,896 

    
    
    
    

 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  AUGUSTA SPRINGS, LP 
     
  By: _____________________________ 
 
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-E 

 
 
INITIAL OWNER/OPERATOR: Aberdeen Court, LLC 
 
 
BOND AMOUNT: Not exceeding $15,054,832 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Parc Place Chalmette, Louisiana 70043 72 $15,054,832 
    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  ABERDEEN COURT, LLC 
     
  By:  _____________________________ 
 
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-F 

 
 
INITIAL OWNER/OPERATOR: Newhaven Court, LLC 
 
 
BOND AMOUNT: Not exceeding $15,054,832 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Riverview Chalmette, Louisiana 70043 72 $15,054,832 
    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  NEWHAVEN COURT, LLC 
     
  By:  _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-G 

 
 
INITIAL OWNER/OPERATOR: Coventry Court, LLC 
 
 
BOND AMOUNT: Not exceeding $15,054,832 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

The Woodlands Chalmette, Louisiana 
 

72 $15,054,832 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  COVENTRY COURT, LLC 
     
  By:  _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-H 

 
 
INITIAL OWNER/OPERATOR: Manchester Court, LLC 
 
 
BOND AMOUNT: Not exceeding $13,904,114 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Acadian Village Maurice, Louisiana 70555 72 $13,904,114 
    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  MANCHESTER COURT, LLC 
     
  By:  _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-I 

 
 
INITIAL OWNER/OPERATOR: Westfield Court, LLC 
 
 
BOND AMOUNT: Not exceeding $15,054,832 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Magnolia Park Chalmette, Louisiana 70043 72 $15,054,832 
    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  WESTFIELD COURT, LLC 
     
  By: _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-J 

 
 
INITIAL OWNER/OPERATOR: New Savoy Place Phase II, Limited Partnership 
 
 
BOND AMOUNT: Not exceeding $32,250,300 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

New Savoy Place Phase II 3800 Desire Parkway 
New Orleans, Louisiana 

70126 

160 $32,250,300 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  NEW SAVOY PLACE PHASE II, LIMITED PARTNERSHIP 
     
  By: _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-K  

 
 
INITIAL OWNER/OPERATOR: The Muses II, LLC 
 
 
BOND AMOUNT: Not exceeding $10,091,856 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

The Muses II, LP 1731 Polymnia Street 
New Orleans, Louisiana 

70113 

52 $10,091,856 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  THE MUSES II, LLC 
     
  By:  _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-L  

 
 
INITIAL OWNER/OPERATOR: BP 1315, LLC 
 
 
BOND AMOUNT: Not exceeding $22,796,206 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Blue Plate Lofts 1315 South Jefferson Davis 
Parkway 

New Orleans, Louisiana 
70125 

72 $22,796,206 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  BP 1315, LLC 
     
  By: _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-M  

 
 
INITIAL OWNER/OPERATOR: NENA-Alembic Development Company 
 
 
BOND AMOUNT: Not exceeding $10,402,407 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Lower 9th Ward Scattered Sites 
 Lower 9th Ward 

New Orleans, Louisiana 
70117 

42 $10,402,407 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  NENA-ALEMBIC DEVELOPMENT COMPANY 
     
  By: _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-N  

 
 
INITIAL OWNER/OPERATOR: PLAQUEMINES HOMES I LLC 
 
 
BOND AMOUNT: Not exceeding $12,986,797 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Plaquemines Homes I River Road and Highway 23 
Port Sulphur, Louisiana 

70083 
 

66 $12,986,797 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  PLAQUEMINES HOMES I LLC 
     
  By: _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
 

MF-73



SCHEDULE I-O 

 
 
INITIAL OWNER/OPERATOR: Preservation Housing I, L.L.C. 
 
 
BOND AMOUNT: Not exceeding $35,694,712 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Tanglewood Apartments 1300 Tanglewood Drive 
Westwego, Louisiana 70094 

383 $35,694,712 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  PRESERVATION HOUSING I, L.L.C 
     
  By: _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-P 

 
 
INITIAL OWNER/OPERATOR: Poe Park Development Co, L.P. 
 
 
BOND AMOUNT: Not exceeding $11,903,344 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Poe Park Apartments Poe Street 
Lake Charles, Louisiana 

70601 

72 $11,903,344 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  POE PARK DEVELOPMENT CO, L.P. 
     
  By: _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             _ 
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SCHEDULE I-Q 

 
 
INITIAL OWNER/OPERATOR: GCHP-Esplanade, LLC 
 
 
BOND AMOUNT: Not exceeding $5,464,245 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

GCHP-Esplanade, LLC 2535 Esplanade Avenue 
New Orleans, Louisiana 

70119 

42 $5,464,245 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  GCHP-ESPLANADE, LLC 
     
  By: _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-R 

 
 
INITIAL OWNER/OPERATOR: Douglas & Andry Sustainable Apartments, LLC 
 
 
BOND AMOUNT: Not exceeding $9,274,951 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Douglas & Andry 5413 Peters Street 
New Orleans, Louisiana 

70117 

18 $9,274,951 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  DOUGLAS & ANDRY SUSTAINABLE APARTMENTS, LLC 
     
  By:  _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-S 

 
 
INITIAL OWNER/OPERATOR: New Covington Apartments LP 
 
 
BOND AMOUNT: Not exceeding $19,118,471 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

New Covington 1027 Polders Lane 
Covington, Louisiana 70433 

94 $19,118,471 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  NEW COVINGTON APARTMENTS LP 
     
  By: _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-T 

 
 
INITIAL OWNER/OPERATOR: Chateau Carre Apartments LP 
 
 
BOND AMOUNT: Not exceeding $19,921,942 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Chateau Carre 3800 Gentilly Boulevard 
New Orleans, Louisiana 

70122 

150 $19,921,942 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  CHATEAU CARRE APARTMENTS LP 
     
  By: _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-U 

 
 
INITIAL OWNER/OPERATOR: 1770 Tchoupitoulas Apartments LP 
 
 
BOND AMOUNT: Not exceeding $15,516,000 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

1770 Tchoupitoulas 1770 Tchoupitoulas Street 
New Orleans, Louisiana 

70130 

60 $15,516,000 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  1770 TCHOUPITOULAS APARTMENTS LP 
     
  By: _____________________________ 
   
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-V 

 
 
INITIAL OWNER/OPERATOR: Summit Belmont Village Apartments, Ltd. 
 
 
BOND AMOUNT: Not exceeding $17,350,202 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Belmont Village Apartments 720 Carrollwood Village 
Drive 

Gretna, Louisiana 70056 

204 $17,350,202 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  SUMMIT BELMONT VILLAGE APARTMENTS, LTD. 
     
  By: _____________________________ 
    
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-W

 
INITIAL OWNER/OPERATOR: GCHP-MLK, LLC 
 
 
BOND AMOUNT: Not exceeding $12,504,402 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

GCHP-MLK, LLC 1931 Martin Luther King Jr. 
Boulevard 

New Orleans, Louisiana 
70113 

70 $12,504,402 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  GCHP-MLK, LLC 
     
  By: _____________________________ 
    
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-X

 
INITIAL OWNER/OPERATOR: CHS New Orleans, LLC 
 
 
BOND AMOUNT: Not exceeding $14,977,278 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

CHS New Orleans I Scattered Site New Orleans 
New Orleans, Louisiana 

70130 

100 $14,977,278 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  CHS NEW ORLEANS, LLC 
     
  By: _____________________________ 
    
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-Y

 
INITIAL OWNER/OPERATOR: Georgetown Manor, LP 
 
 
BOND AMOUNT: Not exceeding $15,123,560 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Georgetown Manor 
(Georgetown) 

6211 Bridgehampton 
New Orleans, Louisiana 

70126 

122 $15,123,560 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  GEORGETOWN MANOR, LP 
     
  By: _____________________________ 
    
  By:                                                             
    
 
  Date:                                                             
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SCHEDULE I-Z

 
INITIAL OWNER/OPERATOR: Bienville Partners, LP 
 
 
BOND AMOUNT: Not exceeding $10,910,750 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

Bienville Square 
 

3101 Bienville Street 
New Orleans, Louisiana 

70119 

50 $10,910,750 

    
    
    
    
 
 I, the Initial Owner/Operator, have reviewed the information above and hereby certify 

this Schedule I to be accurate and complete as of this date. 

                Initial Owner/Operator:  BIENVILLE PARTNERS, LP 
     
  By: _____________________________ 
    
  By:                                                             
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STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE 

 I, the undersigned Secretary of the Board of Commissioners of the Louisiana Housing 

Finance Agency, do hereby certify that the foregoing _________________ (_) pages constitute a true and 

correct copy of the resolution adopted by said Board of Commissioners on October 15, 2008, entitled: A 

resolution of intention to finance the acquisition, construction, equipping and/or rehabilitation of each 

multifamily housing project receiving CDBG Funds from the Office of Community Development 

(“OCD”); authorizing not exceeding amounts of  Multifamily Housing Revenue Bonds to each of the 

projects that applied to OCD for CDBG Funds; and providing for other matters in connection therewith.” 

 IN FAITH WHEREOF, witness my official signature and the impress of the official seal 

of the Agency on this, the 15th day of October, 2008. 

 

                                                                                 
Secretary    

(SEAL) 
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 CDBG Piggyback Tax Credit Program— Page 1 of 1 LHFA October 2008 

DECISION BRIEF:   
The issuance of not to exceed $200,000,000 in Multifamily Housing Revenue 
Bonds for Projects located in various Parishes in Louisiana receiving CDBG 

Funds from the Office of Community Development (“OCD”). 
  

 
 

 
Issue 
To issue Multifamily Revenue Bonds in an amount 
not to exceed Two Hundred Million Dollars 
($200,000,000) to finance the acquisition, 
construction, equipping and/or rehabilitation of 
various multifamily housing developments that 
applied for funds under the Four Percent (4%) 
CDBG Piggyback Tax Credit Bond Financing 
Program.   
 
Multiple developers will be provided CDBG Funds 
from the Office of Community Development 
(“OCD”) to be used to finance a portion of an 
affordable housing development in order to acquire, 
construct, rehabilitate and equip each Project with 
tax credit equity generated from financing at least 
fifty percent (50%) of each Project’s total 
development costs with tax-exempt private activity 
bonds receiving a volume cap allocation. 
 
 
 
  

 

 

Pros: 

 

• LHFA will continue its mission of 
providing safe, descent and affordable 
housing for low to moderate-income 
families by utilizing its resources.   

• Will enhance the housing stock for the 
citizens of Louisiana. 

 

Cons:  None 

 

Recommendation: 
Staff recommends approval of this request to 
issue Multifamily Revenue Bonds to further the 
mission of providing housing to the citizens of 
this state.  
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LOUISIANA HOUSING FINANCE AGENCY 
 
The following resolution was offered by ______________ and seconded by ________________: 
 
 

RESOLUTION
 

A resolution of intention to issue Multifamily Housing Revenue 
Bonds to finance the acquisition, construction, equipping and/or 
rehabilitation of one or more multifamily housing projects; 
authorizing not exceeding $200,000,000 Multifamily Housing 
Revenue Bonds, in one or more series; and providing for other 
matters in connection therewith. 

 
 
 WHEREAS, the Louisiana Housing Finance Agency (the "Agency") is authorized by 
Chapter 3-A of Title 40 of the Louisiana Revised Statutes of 1950, as amended (the "Act"), and other 
constitutional and statutory authority supplemental thereto, to issue revenue bonds to provide financing 
for multifamily rental housing in the State of Louisiana (the "State"); and 
 
 WHEREAS, the Agency has determined to implement a Four percent (4%) CDBG 
Piggyback Tax Credit Bond Financing Program pursuant to which multiple developers (each a 
“Developer”, collectively, the “Developers”) will be provided CDBG Funds from the Office of 
Community Development (“OCD”) to be used to finance a portion of an affordable housing development 
(each a “Project”, collectively the “Project”) in order to acquire, construct, rehabilitate and equip each 
Project with tax credit equity generated from financing at least fifty percent (50%) of each Project’s total 
development costs with tax-exempt private activity bonds receiving a volume cap allocation under 
Section 146 of the Internal Revenue Code of 1986, as amended (the “Code”); and 
 
 WHEREAS, the Agency deems it necessary and advisable that it take such action as may 
be required under applicable statutory provisions to authorize and issue tax-exempt revenue bonds in one 
or more series to finance the cost of each Project, together with costs incident to the authorization, 
issuance and sale of the bonds and costs of authorization, issuance and sale of the bonds; and 
 
 WHEREAS, the income tax regulations prescribed by the Internal Revenue Service 
require that the issuer of tax exempt bonds adopt a resolution with respect to such bonds or take the other 
similar "official action" towards the issuance of the bonds prior to the commencement of the acquisition, 
construction, rehabilitation or equipping of an exempt facility bond financed project; and 
 
 WHEREAS, one purpose of this resolution is to authorize staff to enter into such 
preliminary agreements with each Developer to satisfy the requirements of said income tax regulations 
with respect to each Project to be awarded CDBG Funds and to be financed with the proceeds of such tax-
exempt revenue bonds that qualify each Project for tax credits under Section 42 of the Code: 
 
 NOW, THEREFORE, BE IT RESOLVED by the Board of Commissioners of the 

Louisiana Housing Finance Agency, that: 
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 SECTION 1.  Pursuant to the authority of the Act, and other constitutional and statutory 

authority supplemental thereto, the partial financing of the acquisition, construction, equipping and/or 

rehabilitation of such Projects awarded CDBG Funds through the issuance of revenue bonds of the 

Agency pursuant to the Act is hereby authorized in one or more series.  It is the intent of this resolution to 

induce the financing of Projects And to direct staff to execute a preliminary agreement with each 

Developer of each Project so that this resolution and such preliminary agreements constitute the 

affirmative official action of the Agency acting by and through its Board of Commissioners towards the 

issuance of its special, limited obligation revenue bonds in accordance with the Constitution and statutes 

of the State and the United States Treasury Department Regulations, Section 1.150-2.  It is recognized 

and agreed that each Developer may exercise its rights and perform its obligations with respect to the 

financing of the Project either through (i) the Developer itself; (ii) any "related person" as defined in 

Section 147(a)(2) of the Internal Revenue Code of 1986, as amended (the "Code"); or (iii) any legal 

successor thereto, respectively, subject to approval of the Agency's Bond Counsel, hereinafter employed. 

 SECTION 2.  The costs of financing each Project will be paid out of the proceeds from 

the sale of the bonds, in one or more series, which shall be special, limited obligations of the Agency, 

payable solely out of the revenues derived by the Agency with respect to the Project for which financing 

is made available, and the bonds and the interest thereon shall never constitute the debt or indebtedness of 

the Agency, the State, or any political subdivision thereof within the meaning of any provision or 

limitation of the Constitution or statutes of the State, nor shall the same give rise to a pecuniary liability 

of the Agency or the State or any political subdivision thereof or a charge against their general credit or 

taxing power, and such limitation shall be plainly stated on the face of the bonds. 

 SECTION 3.  The issuance of not exceeding Two Hundred Million Dollars 

($200,000,000) aggregate principal amount of Multifamily Housing Revenue Bonds in one or more Series 

(the "Bonds") of the Agency, pursuant to the Act, and other constitutional and statutory authority 

supplemental thereto, be and the same is hereby authorized and approved.  In authorizing the issuance of 

MF-89



the Bonds, the Agency will make no warranty, either express or implied, that the proceeds of the Bonds 

will be sufficient to pay the cost of any Project or that any Project will be suitable for the Developer's 

purposes or needs.  The Bonds shall be sold by the Agency on such date as may be determined by the 

Chairman of the Board of Commissioners of the Agency, in accordance with the requirements of the Act, 

and pursuant to the provisions of the Notice of Intention to Sell at Private Sale attached hereto as Exhibit 

I. 

By virtue of the Agency’s application for, acceptance and utilization of the benefits of the 

Louisiana State Bond Commission’s approval resolved and set forth herein, the Agency resolves that it 

understands and agrees that such approvals are expressly conditioned upon, and the Agency further 

resolves that it understands, agrees and binds itself, its successors and assigns to, full and continuing 

compliance with the “State Bond Commission Policy on Approval of Proposed Swaps, or other forms or 

Derivative Products Hedges, Etc.”, adopted by the Commission on July 20, 2006, as to borrowings and 

other matters subject to approvals, including subsequent application and approval under said Policy of the 

implementation or use of any swaps or other products or enhancements covered thereby. 

 SECTION 4.  The operation of each Project, as well as the financing of each Project, will 

comply with all Federal, State and local laws and regulations and the Developer will obtain all necessary 

approvals and permits required thereunder, including approval from the Louisiana State Bond 

Commission. 

  SECTION 5.  The officers of this Board of Commissioners and the President of the 

Agency are authorized and empowered to take any and all further action and to sign any and all 

documents, instruments and writings as may be necessary to carry out the purposes of this resolution and 

to file, on behalf of the Agency, with any governmental board of entity having jurisdiction over the 

Project, such applications or requests for approval thereof as may be required by law, including an 

application to the State Bond Commission for approval of the financing of each Project. 
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  SECTION 6.  The Chairman of the Board of Commissioners and/or the President is 

authorized to execute the standard form of the Preliminary Agreement. 

 SECTION 7.  All commitments by the Agency herein with respect to each Project are 

subject to the condition that on or before 36 months from the date of the preliminary agreement, the 

Agency and each Developer shall have agreed to mutually acceptable terms for the financing documents 

and the sale and delivery of the Bonds or other obligations. 

 SECTION 8.  That it is recognized that a real necessity exists for the employment of 

bond counsel in connection with the issuance of the Bonds and accordingly Foley & Judell, L.L.P., Bond 

Counsel, New Orleans, Louisiana, be and they are hereby employed as bond counsel to the Agency to do 

and to perform comprehensive, legal and coordinate professional work with respect thereto.  The fee to be 

paid Bond Counsel shall be an amount based on the Attorney General's then current Bond Counsel Fee 

Schedule and other guidelines for comprehensive, legal and coordinate professional work in the issuance 

of revenue bonds applied to the actual aggregate principal amount issued, sold, delivered and paid for at 

the time the Bonds are delivered, together with reimbursement of out-of-pocket expenses incurred and 

advanced in connection with the issuance of the Bonds, subject to the Attorney General's written approval 

of said employment and fee. 

 SECTION 9.  Each Developer will comply with all rules, regulations and reviews of the 

Agency in effect or undertaken from time to time. 
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 SECTION 10.  All resolutions and parts thereof in conflict herewith are hereby repealed 

to the extent of such conflict. 

 This resolution having been submitted to a vote, the vote thereon was as follows: 

YEAS:   

 

 NAYS: 

 

ABSENT:  

 

 And the resolution was declared adopted on this, the 15th of October, 2008. 

 
 
                                            __________________________________  

Chairman      Secretary 
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STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE 

 I, the undersigned Secretary of the Board of Commissioners of the Louisiana Housing 

Finance Agency (the “Agency”), do hereby certify that the foregoing ______________ (___) pages 

constitute a true and correct copy of the resolution adopted by said Board of Commissioners on 

October 15, 2008, entitled:  “A resolution of intention to issue Multifamily Housing Revenue 

Bonds to finance the acquisition, construction, equipping and/or rehabilitation of one or more 

multifamily housing projects; authorizing not exceeding $200,000,000 Multifamily Housing 

Revenue Bonds, in one or more series; and providing for other matters in connection therewith.” 

 IN FAITH WHEREOF, witness my official signature and the impress of the official 

seal of the Agency on this, the 15th day of October, 2008. 

 

                                                                                 
Secretary    

(SEAL) 
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   EXHIBIT I 
 

NOTICE OF INTENTION TO SELL AT PRIVATE SALE 
 

LOUISIANA HOUSING FINANCE AGENCY 
MULTIFAMILY MORTGAGE REVENUE BONDS 

 
 NOTICE IS HEREBY GIVEN in compliance with the provisions of Chapter 3-A of Title 40 of 

the Louisiana Revised Statutes of 1950, as amended (the "Act"), that the Louisiana Housing Finance 
Agency (the "Agency"), proposes to sell its Multifamily Mortgage Revenue Bonds, in one or more series 
(the "Bonds") in aggregate principal amount of Two Hundred Million Dollars ($200,000,000) in one or 
more series at a rate or rates not exceeding fourteen percentum (14%) per annum.  The Bonds are to be 
sold to one or more commercial lending institutions or an alternative commercial bank (the “Bond 
Purchasers”) selected by the owner of each residential rental facility (each, a “Project”, together the 
“Projects”) at a meeting of the Board of Commissioners of the Agency scheduled for Wednesday,  
November 12, 2008 at ten (10:00) o'clock a.m., Louisiana time, at the offices of the Louisiana Housing 
Finance Agency, 2415 Quail Drive, Baton Rouge, Louisiana 70808.  The Agency reserves the right to 
postpone the date, hour and place set forth above for the sale of the Bonds (without any further 
publication of notice of the change in the sale date, time and/or location).  In the event the sale is 
postponed as provided above, anyone desiring written notice of the subsequent date and time which said 
sale is to be accomplished must request such notice from the President of the Agency.  The Bonds will be 
sold pursuant to the terms of a resolution to be adopted by the Agency and one or more trust indentures 
(the "Indenture") to be executed by and between the Agency and one or more trustee banks (the "Trustee 
Banks") to be designated by the Agency. 

 
 The Bonds are being issued pursuant to the Act and each Indenture for the purpose of 
financing the acquisition, construction, equipping and/or rehabilitation of one or more multifamily 
housing projects  and (ii) paying the costs of issuance associated with the Bonds.  The Bonds are limited 
obligations of the Agency and will be payable solely out of the income, revenues and receipts derived 
form the funds and accounts held under and pursuant to the Indenture and pledged therefor.  As provided 
in the Act and each Indenture, the Bonds do not constitute an obligation, either general or special, of the 
State of Louisiana, any municipality or any other political subdivision thereof. 

 
 The principal of and interest on the Bonds will be payable at the principal office of the paying 

agent or agents selected by the Agency in accordance with the provisions of the Indenture. 
 
 The Bonds will be dated as provided in the Indenture, will bear interest at such rate or rates 

established at the time of sale of the Bonds not in excess of 14%, payable on such dates as set forth in the 
Indenture, and will mature no later than forty-two (42) years from date of issuance. 

 
 The Bonds will be issued in fully registered form in the denominations as provided in the 

Indenture.  Bonds will be transferable as provided in the Indenture. 
 
 This Notice of Sale of Bonds is being published in accordance with the requirements of the 

Louisiana Constitution and the Act.  For a period of thirty (30) days from the date of publication hereof, 
any person or persons in interest shall have the right to contest the legality of this notice, the resolution 
any provision of the Bonds to be issued pursuant to it, the provisions securing the Bonds, and the validity 
of all other provisions and proceedings relating to the authorization and issuance of the Bonds. If no 
action or proceeding is instituted within the thirty (30) days, no person may contest the validity of the 
Bonds, the provisions of the resolution pursuant to which the Bonds were issued, the security of the 
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Bonds, or the validity of any other provisions or proceedings relating to their authorization and issuance, 
and the Bonds shall be presumed conclusively to be legal.  Thereafter no court shall have authority to 
inquire into such matters. 

 
 For further information relative to the Bonds and not contained in this Notice, address Foley & 

Judell, L.L.P., Bond Counsel, One Canal Place, Suite 2600, New Orleans, Louisiana 70130. 
 
 BY ORDER OF THE BOARD OF COMMISSIONERS, acting as the governing authority of the 

Agency. 
 
   LOUISIANA HOUSING FINANCE AGENCY 

 
 

 
   ____________________________________ 

  President                                         

  

 

 

MF-95



Page 1 Bayou Place I and II LHFA October 2008 

DECISION BRIEF:   
Findings from site visit to Bayou Place I & II, New Iberia, Louisiana 

 

  
 
Issue 

 
Bayou Place I and II is a 50 unit multi-family scattered site 
project located in New Iberia, Louisiana that was awarded a 
total of $752,015 ($316,330 Bayou I and $435,685 Bayou 
II) tax credits in the 2006 second funding round under the 
2006 Amended QAP. The developer, Elton Broussard, 
indicated within both applications that the following would 
be applied: a) Roofing material with a 30 year warranty; b) 
four bedroom units would be two-story buildings; c) 
carports for all units and d) at least a 75% brick/stucco 
exterior (Bayou Place II only).  The architect that certified 
this information was Art Schuldt. 
 
On or around July of 2008, the agency received a request 
for inspection from the non-profit entity, Housing Authority 
of New Iberia, concerning the construction of both projects.  
Agency staff members made an onsite inspection on July 
22nd and noted several violations of both OSHA laws and 
ADA-ABA accessibility guidelines within the project.  In 
addition to these violations, it was also noted the following 
major changes: a) Roofing materials was changed to 20 year 
warranty; b) four bedroom units are one-story buildings 
instead of two-story; c) elimination of carports from all 
units; and d) exterior for all units are hardy board (no brick 
exterior as per Bayou Place II).   
 
Upon LHFA staff questioning the developer, its 
representative indicated it had not been aware of the 
changes made to the construction of the project and 
suggested that Art Schuldt, the certifying architect and 
contractor, made the changes in question to offset the 
escalation of costs of building materials between the time of 
the closing and start of construction, which amounted to 
around a million dollars. 
 

Staff is recommending that the developer be required to 
submit a reprocessing application and that 8609s be 
withheld from the project until such time that the developer 
can document cost overruns and corresponding cost 
efficiencies of making changes to the project. 

 

 

Pros: 

• The agency would demonstrate its position that 
developers must take seriously choices that they 
select at time of the application process and adhere 
to them. 

• Discourage developers from making changes 
without alerting the agency. 

  Cons:   

• None. 

Recommendation: 

Based on previous board action, January 2008, as it 
related to the Passman Plaza project located in 
Shreveport, LA, staffs recommends a stern warning to 
developer.  Staff also recommends that the developer be 
required to submit reprocessing applications on both 
projects and that the developer document cost overruns 
and corresponding cost efficiencies of making changes to 
the project, prior to the issuance of 8609s. 
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FIELD REPORT 
 

Date of Visit: 07/22/2008 
From: Ivy J Davis Jr 
To: Roger Tijerino 
Length of Visit: 1 hour 
Project Name:  Bayou Place 
Project Location: New Iberia, LA 
LHFA Personnel: Ivy J Davis Jr, Todd Folse 
Purpose: Construction Monitoring 

 
 

 
 Developer unsatisfied with construction of project. 
 The Developer denies signing off on the addendum for the project. 
 Poor condition of the construction site. 
 Dangerous objects on site, violation of OSHA laws. 
 Violation of ADA-ABA Accessibility Guidelines 
 Building built a foot from property line, in litigation. 

 
 
 
 
On the 22nd of July, 2008, Todd Folse and I visited the Bayou Place phase I & II construction site.  We meet 
with the Elton Broussard, the developer, at his office.  Once there, he informed us of his concerns about the 
project.  He wasn’t satisfied with its current state.  His primary issue was the apparent conflict of interest 
between the consultant on the project and the Architect.  The consultant on the project also works for the 
Architecture Firm contracted to design the property.  Which lead to apparent mishaps on changes to the 
project.  Mr. Broussard, apparently, wasn’t a where of the exist of the changes, which where quite major.  Art 
Schuldt, Consultant/Architect, made those changes (Value Engineering) based on the escalation of building 
material between the time of the closing and start of construction, which amounted to around a million dollars.  
Some of the major changes were as followed:   Four (4) bedroom units changed from two-story buildings to a 
one-story buildings, elimination of carports for all units, the exterior for the units changed from brick to hardy 
board, and the roof was changed from 30 year life span to 20 year life span.  Mr. Broussard venimently denies 
that neither he nor anyone involved with the development team signed off to the degree of the changes. 
 
On arrival to the site, Todd and I notice the poor condition of the site as a whole. We witness clear violations of 
OSHA laws on the property, uncovered rebar.  Todd and I did a quick count of the buildings on the property. 
Fifty (50) units were counted. From there, we met the project manager and proceed to view the property.  As 
previously mentioned, we noticed the carports for each unit was eliminated, as well; the brick exterior was also 
eliminated.  The units appear to have met the minimum requirements for square footage for units set by the 
agency, but at the time of this visit/report, we hadn’t received the revised building plans for the site, which had 
been requested on numerous occasions. 
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From there, we inspected three (3) of the five (5) Handicap accessible units.  As we walked into the first unit, 
we noticed the peephole (too high) didn’t meet ADA standards.  We were told they would retrofit the door with a 
lower peephole to meet the standard.  We noticed this on another unit later.  When inspecting the ADA 
bathroom, we noticed a clear violation of code 309.4 of the ADA-ABA accessibility guidelines.  The handle for 
the bathtub was a standard turn style knob (the violation), which we were told by the project manager had 
passed the local building inspection.  From a basic test we performed, we also have concerns on the blocking 
of the walls for the grab bars in the ADA bathroom.   
 
There is also ongoing litigation going on with the project.  Lot 22 of the property was built a foot (1ft) away from 
the property line.  The frame for the building is up, but construction, as expected, has stopped on the building.  
The project did get variances from the town to build, but the property owner decided to take legal action. 
 
 
 
 
Images 1 – 3 illustrates overall appearance of the construction site. 
 
Images 4 & 5 illustrates the grab bars in an ADA accessible bathroom. 
 
Image 6 illustrates the violation of ADA-ABA Accessibility guideline no. 309.4. 
 
Image 7 illustrates ADA approved peephole. 
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Page 1 Santa Rosa Heights LHFA October 2008 

DECISION BRIEF:   
Request by Santa Rosa Heights to Change PSH Units 

 

  
 
Issue 

 
Santa Rosa Partners, LP is requesting the Louisiana 
Housing Finance Agency approve the following change 
relating to this project: 
 
A reduction in the required PSH Units from 50% to 15% 
 
Santa Rosa Heights was awarded $699,999 in the 
2007/2008 Per Capita funding round.  The project is 
located in Baton Rouge, Louisiana and currently at 45% 
completion.  
 
Santa Rosa Heights will consist of 38 single family 
homes with fifteen (15) two-bedroom units; fifteen 
(15) three-bedroom units and eight (8) four-bedroom 
units.   
 
It is important to note, the project selected and received 
50 points on the selection criteria for Section IV; F: 
Project is Permanent Supportive Housing (15% -50% set 
aside).  The developer selected the maximum points for 
this section, “at least 45% and up to 50%” PSH units 
within the project.  If the agency would remove these 
points from the application, the project would no longer 
qualify for tax credits received.  The project score was 
390. The lowest score for that round was 390. 
 
The developer’s position is that the project would not be 
viable with the numbers of PSH units that were 
committed to.  They are requesting that the number of 
PSH units be reduced from 19 to 6.  
 
 
 

 

 

Pros: 

• The agency would demonstrate its position that 
developers must take seriously choices that 
they select at time of the application process 
and adhere to them. 

 

 

  Cons:  None 

 

Recommendation: 

 
Staff recommends denial of this request and 
recapture of tax credits if developer can no 
longer comply with PSH units. 
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